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controversies. So long as arguments are put forward
which implicitly involve an erroneous, because self-
contradictory, conception of the true functions of
money, it is essential to keep in mind these first
principles, however obvious they may be in an
abstract statement. Euclid's axioms are useful be-
cause they are self-evident; and so long as people
make mistakes in geometry, it will be necessary to
expose their blundering by bringing out the contra-
dictions involved. As Hobbes observed, people would
dispute even geometrical axioms if they had an
interest in doing so; and, certainly, they are ready
to dispute the plainest doctrines about money. The
other remark, that we cannot deduce a complete
theory from the axiom is, of course, true. Thus, for
example, although the doctrine may be unimpeach-
able, there is a difficulty in applying it to the facts.
As gold has other uses besides its use as money, its
value is not regulated exclusively by the principle
assigned; as other things, again, such as bank-notes
and cheques, discharge some of the functions of
money, we have all manner of difficult problems as
to what money precisely is, and how the most
elementary principles will apply to the concrete facts.
A very shrewd economist once remarked, listening to
a metaphysical argument, " If there had been any
money to be made out of it, we should have solved